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Railroad Outlook Canaan Tn

; settlement, Which Extends
to General Recessions.

^"he reparations situation c«;a.»ed yester-

day. at least temporarily, to be a factor *n
the stock market, but partisan* of the fall-
ins side of quotations immediately seized

upon another factor to forward their op¬
erations. This was the railroad outlook.
The unsettlement of railway aharea.
noted in dealing of Monday and*Tues¬
day. was extended into rather general
recessions, some of them of considerable
extent. The movement could be consid¬
ered parallel to that of many Industrial
company shares during the last half of

February and for much the camg rea¬

son.namely, the appearance of depress¬
ing earnings statements. Just as the re¬

cent output of corporation records of re¬

sults In 1920 aidod bearish endeavor
among producing company issues, so the
rails were carried lower by selling based
on the array of reports of deficits and
sharp contraction of net income during
January. In addition to their effect on

speculative sentiment the market yester¬
day had the letter of K. E. Clark, an In¬
terstate Commerce Commissioner, to

Senator Harris of Georgia stating that

the railroads of the country on the av¬

erage were paying out In expenses nlnety
cents of every dollar taken In.

In declines of large fractions to nearly
2 points, shares of roads of recognized
«ood position receded abreast of others
less strongly placed. A number were

under sufficient pressure to pass below
previous minimum records of the year.
Stocks of the St. Paul. New Haven,
Great Northern, New Tork Central, Nor¬
thern Pacific, Southern Pacific and

Union Pacific companies were particu¬
larly prominent In the decline, at the
same time that steel and miscellaneous
shares were displaying steadiness or In¬

difference to tho selling elsewhere. To¬
bacco and copper issues, however, feil

away In the afternoon. There wer« only
meagre signs of a rally toward the close
of business. Call money was at 7 per
cent, all day and the investment market
was somewhat quieter than it was in the
preceding two or three days, dealers
having to contemplate, besides a some-

what congested situation of recent offer¬

ings. the prospeet of $400,000,000 of

forthcoming Treasury certificates.
The railroad embarrassment from in-

adequate net profits is not pleasant for
Investors to contemplate, but the slt-
uatlon is not altogether devoid of favor¬
able factors. The roads have patently
arrived at a pass M-here some relief must
be found, and It cannot be found In a

stimulation of traffic. Genera! business
conditions preclude that. Consequently
recourse must he had to a reduction
of costs. The Pennsylvania's method
of reducing salaries all along the line
is an earnest of what seems likely to

I occur on many properties, and the
widespread movement for the paring
down of wages, affecting all sections of

'the country, indicates that the railroad
managements have undertaken strenuous
measures to get back to a strictly
business basis. They are asking that
their wage accounts be reestablished on

levels comparable to payments in m-

jdustrial establishments, and it is hard
to see how public opinion can maintain
anything else than a sympathetic atti¬
tude toward the movement.

Tlie question can be asked again it
has come forward frequently during the
decline of Industrial stocks this winter
whether steel issues a'nd some others
have not gone far in discounting the
depression of business. Tho week's
trade surveys note no betterment of
steel mill operations. The present out¬
put, says the Iron A.ffc, is hardly 40
per cent, for the country as a whole,
"only two-thirds of what is considered
necessary to meet ordinary wear and
tear."

Sterling exchange opened more than a

:ent above Tuesday's last quotation, and
was strong throughout the day. In fact,
the rate at the highest prion of the ses-
"don. 3.88^, showed a recovery of most
.>f the reaction which followed the
decision to occupy German towns,
\\ heat was strong, and cotton left off
steady after receding from an early ad-
ranee.

FOKEIGN EXCHANGE.
VKDNSRDAY, MARCH 9, ifM.

GRKAT BRITAIN.
rarity. Wed ,»v- T'J.-s-
|4.Ml 3t#n',r.. lay. Mar. I.

D#w» r.'i -v. |3.W
<>.:>...« ».*».» !i.mk a.ss\
TV'.:»rfi. <W .lay. ii.hr, a.82*i 3.MU
rn-.ero, no ''.y> a..1": ::.so- :¦ 5.K1J

IHK rONTINCM
:r-anrc. i ph'i a fran?

remand ".1" 7.-;.j*
Cabtr- II 7.04 7.1u

19.30 lk>l(flu: i. f»r.tv a fraw-:
Tjpniaiitl 7.44 7i 7..Ill
C'ablea 7 45 7,3" 7.47

19.30 Switzerland. 01 1 franr
Demand 1*1.74 !«.73 10.00
Cnblra 10.78 M.7" 18.0".

19 30 Itnly, c»nt* a :ir«
Demand 3
Cablca 3.87 it.UHi 3.66

23.80 Oarmany, cent* a mark
(".mand 34 30 t.r.'Ai l..">s
<-all»!i 84.37 1 l.r.j

30.S0 Bwrwlen, centi * krwno:
rioniRnd 22..'I3 32.3a 33.r'2
fable. 22.37 52.40 ?2.:!7

30.80 Norway, rente » krone:
1 wmatlri 15.05 Ifi.Kl 1H 57
Cable* M.00 15.05 l' <\2

31.80 Denmark, c«nta n. krone-
Demand 1" ho 16.00 17.50

ClkhiM10.05 ic.8.-, 17.;.".
19,30 (Ireei oen'.j a draolun*

|)»in«nl 7,r.T 7.a" 7.4"
Cable* 7 60 7 BO 7.50

18.30 Ppulii. cent* a
Demand 1.181 13.81 13.8.".
<'aK-i. 1? 8« 18.8:. |3.»f>

v< 20 Holland, o«nti a florin:
\>'U nn.l 34 20 34.00 84.10
Cable* 84.57 M.li 34.25

:.i 48 Rmnlt. centa a ruble!
mo ruble* RSH ..w,* .40
.".>«» rtiMM r.2 .*2 .44

30.30 Auitrla, cent* a rrown:
I .emand 22't .22H .21
Cable* 3.1 23H .22

53.90 PM&ndi cant* a mark:
I -iand 12'* .19% 11H

ia\» .im* tan
30 30 M'inaary, >:»nts a orown

T n.At U U Jf\ .12
.rtblei 25.33

ror.o Tu*o4flav!a, wnt» a erc-.-n:
Demand .07'.ox ,or,Vj
1 .n'.ltr 08'- .l'1

3". 1:; Finland. rent* a mark
I 'mand 2.83 .8 70 3.so
<'ftblt!« 2.90 2.73 2.85

fi 30 r c.Slovakia, rent* r frown:
Demand 1.29 1.: 8 1.23
table* 1,00 1.30 1.24

jy so Romania, canta n leu.
Demand 1.37 3fl 1.32
'.abler 5.38 1.30

TAR KAMT.
1U8.3I MMUIfhftt, eanl* a fa -l

Demand 02.0(1 03.00 nfl.OO
cav.»# ,oa.03'4 "3ort»

NEW YORK STOCK EXCHANGE QUOTATIONS.
WEDNKCDAT. MARCH 9, 1921.

Day's ^aleg
.,! ^-Clo.'tng.^ |DJvIlHl«h.| Low. Mid, Ask 8*1m.

IVZ1.
397,585

Th«h
1920.

1.428.708

I *.% 16 J 15*| IS
52 46 51 52

^41 25%. 23 28
1% %\ 1*
l%i 1 Hi
56* 40*, 42*
93% 83 S»*
37% 29% 34*
05* 46*' 48
M 41* 43
58%: 49*! 53*
50 42 45 49
90%: 83* 89 j 89%]
32% 25 28 28%
127* 120 ,122% 124 ]
114 1110 '112%;11S
23*| 19%! 19%| 21
II s%l S%i D'4t
58%! 40*1 44% 45
52 42 47*i 49*1
40%: 38% 43%| 43*!
10%; 8% 8% 9%'
87* 81%! 85%' 86
107%! 100 -106 ,108
73%, 66%; 72%' 73*
73* 66% 72*: 73*
10 6* 6* 6%
14 8% 9%j 9%
44* 35 38%; 39
83 I 78*1 74 75

4001Adv RumoJy.. 17% 17%
lOOiAdv Rumely pf 51% 51%
;»00[AJajt Rubber..| 28*j 28*
400,Alaska O H.

Low-
Mt.

'I'
70C Alaska Jun<sauj
S5W Allied C D ..

800|Allled CAD pf.1
5001 Allls Chalm...
IOC:Am Ag Chem.
ISOOlAm Bt Suffar.J
12001Am Bosch M...
100'Am Br B ft F..'
lCOjAin Br RAF P<;
900 (Am Can
200'Am Car A P. .

100|Am Car A F Pf-
11001Am Cot oil..
100|Am Hide A L.
300!Am HldeftL pf.
4001Am 1c*

390CiAm Inter Corp
200 Am La F F 13nj
500 Am Loco
1C 0 Am Loco pf.
535 Am Radiator.

1 %
1*1
42%;90*1
24%;
43%43%'

1%
1%

43
90*
34%
48%
43*

54 54%
48%I 43%
39 89
28%: 23*

123 jl28
113 ill3

. oo

.1107

200
800
POO

Am Rud'r a 3 I
Am Saf Raz..
Am Ship ft C.

4300|^V.m Sm & R.

101

100
200
100
300

4O0&
100

Am Sm A R pf
Am Sm Sec A.J 65
Am Snuff..... '106
Am Stwl F.. 29%
Am Sugar 89%
Am iiugur pt. .^102*0(

21
9
44%
49*
44%
8%
85*

107
72%| 72*
72 72
C%| 6%
9% 9%
S9% 39%
73*: 73*

21
9
44%
49*
44 Vj
3%
85*

10«
29%
91
102*
85*

102
118%

26% 26
40* 33*1 36%
28%! £4 25
102%; 94 98
94% SI 30*
79%j 76*J 76
!» 6* ( «% 7
76 I 88*1 40%) 41
44*] 8o ; 36 | 88
94% 84 88% 89i
37%' 32% 32% 83
54 , -17 49 49'
35 24% 24% 25
4%! 2* 2* 21
59% 50*| 53 65
107*! 9P%1105% 106

10

1500!Am Sum Tob..| 8f
1000 Am Tea A T.. 10i
"M'Affl Tobacco 118%

Am Tobacco Bill#%! 115%
Am Woolen... 84* 64%
Am Woolen pf
Am Z, L ft S pf
Anaconda ....

Aeso Dry Q...
Asso CM!
Atch, T & 3 F.
At, T & S F pf
Atlantic Fruit.
A. Gulf ft VV I

800| A, G & W I Pf
Baldwin Loco.
Bait ft Ohio..
Bait & O pf. ..

Barnsdall "B".
Beth Motors..

4700
4900
400
800

1050
300 Beth Steel.

96
28
37%
25%
93
81%
76%
9%
40*
fl<<%
89%
33%
50
26
2*

54

o::*i 53%
5% 4

84
20
6
14%
18%
64%
42*
7*

57%
100 Beth S 8 pc pf 106

70
14*
4%
10%
12%
69% SI
25 33*

.,
8 r'*«

119%'ll8% 111%
43%I 35% 38%
96 30 S5
32% 26% 26%

96
28
37%
25%
98
31%
76%
7
41%
86
89*
83%
50
25
2*

64
I10G

57%: 57%

70
19%;4%l
12%
13%!
61
39%
5%

70
19%
4%
12%
13%
61
33*
5%

70
19%
4%
11%
12%
61
38%
5%

6

10

2300!Beth Steel B.
400 Booth Fish
100 Brown Shoe pf
100 Butterlck ....

1100.Butte Cop A Z
900|Butte ft Sup..
600 Caddo CO&R.
lOOlCal Pack
700 Ca! Petrol ....

200 Callahan Z A Li
7300 Canadian Pac.'113%]ll3*|Hl%!lll%j. -%

17%
51%
28
1%
1*
42*
89%
34%
48%
48%
53%
48%
89
28%

123
113
19%
9

-14%
49%
48*
8%
85%

107
72%
72
6%
9%
38*
78*
64*

109
29%,89%

102 Vi
54%
101%
117
115
C4
96
27%
86%
26*
98
80%
7S*
6*
40*
86%
88%
32%
49
24%
2%

64
106
56%
5

70
19%
4%
11%
12%
61
38%
5%

1D1».
1.208,020

OI»i N«t
!C^M!L

17% %
51%
28*
1*
1%
42*
89%
34%
48%
43*
54
48%
89
28%

123
118
19%
9
44%
4b*
48*
8%
85%

107
72*
72
6*
9%j.

1%
%

. %

+ *
%

2
%
%

1
1%

38* 1%
73*
64*

108
29%
91
102*
Ht

101
111
lit
64
9f
27%
38% I.
26%
98
80%!.
76% .
8%
40% ..

86 +
89
82% I.
49
24%
2*

64
106
57

I
. *
+ 1%

+ i
4 "%
. i%
. i%
. Vi
+ %

%
%
Vi

'%
%

i
%
%

%
i%
%

<3*
62%
9

64
57%! 53%! 59%

. 7% 9%; 9%
20%: 17% i6* i6%;
31 25* 25%, 26%
46%' 39 39*' 39%
71 65* 66 67

110 102 ilOO !107
23%. 25* 25 25*'
64 61% 61%l 61%
75 t 71* 71%: 72 71

53 57 60 5!
9 9* 9* ..

19%! 21 21*1 ..

60 '65 '70 5
+5%; 46% «:
20*, 20%
28 29 31
33*j 34*! .

33*' 34*1 4*
""* 59 f-

900|cent Leather. 3SV4
100'Cent Lea
400'Crrro de Pas.

3100 Chandler Mot.
800 Chesa A Ohio.

1400[Chlc Gt West.
2200!Chic Gt W pf.
5800 Ohlc. M A Rt P
3900!C, M & St P pf
800|ChI.* A Xorthw

her! 33V4 38% 33%! 33%'.
pf.. 85* 85*1 85*j 85*1.

o»? ocru net

71%:
os%;
7%
17*
26*
40*1
67

7l\ 771 %
59
7%;
17%,
26*;
40*!
67

26S
« i
58%,
~1/

%

16*
25*
39

16%
71%!.
59 -f-
7% I. %
16%:. i*
25*1
89

66%i 66%|.
100 Chic ft N Wpfll02 ;i02 il02 ;i02. .

5C00iChlc, R 1 & P. 26%' 26%j 25% 25%|.
300 C.R1AP 6 pc pf 61*| 61*1 61 *| 61*..

1%

63
m
23 V
66
62*1 44

,

25 19
30* 27
37%; 27%
52 49
C3 56Tb!

400IC.RIAP 7 pc pf 72 ,72
200!c, St P. M A ol 58 58

5900jChlle Copper..' 9%! 9%
500 Clilno Copper. 21%j 21 %,
100 C,C,C A S L pfl 65 65

lOOjCluett, P & Co.] 46 ] 46 j
1500!Coca-Colit

71*
58
9

21
65
46

20%' 21
' 20%

58 J.
fho 5
46 +
21 +

100;Col Fuel A I..] 23%i 23Vi, 28% 28%,

12%' 7%' 8%; S*i 1;
62%' 50 51*1 53 7;
59%! 50 50 51 7t
S2%' 77*1 81%] 82 7;
5 1 1%! 1%'
73*1 65 70% 71%| 4
32% 28%j 27%i' 27% 2%

1107*: 78 92 92%, 8j
33%1 27%! 29% 30
96

200 Col ft South...! 34*j 34*; 34
100 Col ft South pf; 52 f 52 52
HOOlCol G ft Elec.. 58%; 58% 57%!
2400|Col Grapho ..; 3% 8%j 8%j
100.Col Graph pf., 52*; 52*( 52*
300|Consol Clgnr..[ 51 51 50%;
lOO'.Conaol Gas..., 81%j 81%: 81"'1

34
52
57%'.
8%
52%j.50% I.
81%

SOOlCont Candy...! 1*[ 1%I 1%, 1%!
SOOiCorn Prod Rr? 71% 71 %| 70%, 71
OAA AV °flU f .'«!/! ?.7S/m

'1 93*1 94% 1100
21 22%! 23

67 "g
102

2-%
4%
16*

690
21%! 17
40%' 39
63%; 52
i4%: 13

61 %! 64 66
99% !101 104
% 1*1 1%
i%: 2% 3
10%' 15 15%

040 .. .

19% 2<«
39*' 40%
59% 61
12% 18 ..

21% 19% 18% 19%' ..

15% 18 12%, 14 ..

68%' 65' 66 8,
15%, 11*; 14%' 14%' ..

20*! 13% 16*! 17 ..

71% 40% 54% 55 ..

02* 54 60%' 62
I23*|12o*'l30 131%: 7
133* ;120*' 130 181* 8
16% 13 12%' 13 1
71 * S6V.' 69 71* 6
82 69%| 75 '76 7
44*' 34% 36*| 86% 6
85 72 75 78 7
79* 72% 72 72%; 7

8%, 31 <51%i 4
2u ,21 t 23

800jCosden ft Co.. 28%J 28%
4000 .Crucible Steel. 92% 92*
1200iCubaii Am Su» 29%! 29%
lOOjCuban A S pf.
800[CubH Cane S..| 23
200,Cuba C 8 pf... 65
4001 Del ft Hud 1102
200 D»n & Rio G..' 1%

27%; 27% I-
91* 92*1.

.29%! 29%: -f
94*, 94*' 94* 94* .
. ' "n 22%! 22%; .

sr. nr. '.

1%
%
%
2*
V

1*
%

1%

'%
%
*
*

23
65
102
1%

7C0jDen ft R G pf., 3*| 3%'
100C Dome Mines.. 13%, 15%\ 15
lOlKast Kodak... 660 ;660 .660

200 Elk Horn C.. 20 20 19%J

101* |l01 *
1 % 1*

2%
15 !. *

660 ..

..19%!+ %
31 100 Elk Horn C pf' 40%i 10%' 40%! 40%!+ %

pi KQI.C KOC.il SOfti 58%! %100'Enu John ....i 59%
1300 Erie 13
60CiErie 1st Pf 19%
400 Erie 2d pf 13
300!Fam Play-Las.i 65%
400 Fisk Rubber..; 14%
1001 Frccport Tex.
69001Gen Asphalt.. 66
lOOlCren ClK"-r 60%

59%!
13 12*| 12*
19%' 19
13
65 s;
14%

13
65ri
14%

19 !.
13 .

65%;.
14% t-

16*' 16* 16*1 16*1.
66
60%

54*
60%

54%,.
60%:.

100!Gen Elec cauh.jl32%;182%[182%132%
6001*Gen Electric. !l31%;131 % '130*1130*'.

32*
24
16%
26

12%' 18*1 14 |
21 25 26

36%! 28%' 30 33
60%j 55%' 56%) «>7
13%, 11%' 12% 18*
S0%l 66 66% 68

7%; «
37%; 315*1 SI
16 J 10*: 12r,h
18%| 7%; S
17 I 12%. 18*
t;3% 501t
SS 31 % 31%
63% 57V4I 81

83 88%] 7'
C 6% 60C

32*i 33 ..

4V

iS4::
6

6i%;
If.'-' 13'^' 14s-,' 11%'

307Of<(Gen MotorH...| 13*,
200 Gen Motors pf 71
100'GM deb pf 7 pel 75*:
16C0|Goodrlch
200|0oodrlch pf...
1500 Great Xor pf..SftojGreat Sor Ore.
100 Greene Can C.

190n (Juan Susrai*...
lOOiGulf, M & N pf
100 Gulf States...

200]Hagk A Bark.,
ion Hupp Motor ..

10<.' Houston Oil...
lOOiTll Central ...

800!IndlHhoma ...

lSOO'lnsplratlon C..
l!)00!lnt^rl>oro C...
400 Inter C pf....
400'lnt. 'V;rrl Corp'
7<><|iTiU Mer Mar..I
300 hit M Mar pf.;
100 lint Motor Tr.
too! Int m Tr 2d pfl 61

ISO,.Mint Nickel ....' 15

13*, L

71 I:

76
73%
32
21%14*!
25
30%;
13
67%
88%
6%'
32%'
4%t
12*!
8*i

,14

12%
70

75*, 75*
37%: 36%
76 75%
73%
32
21%
14*1
25
30%'
57
13%;
68

i«"n
31
21Vi»
14

30%;56*
18
67*1

88*' sg*1
6%: 6
32%

12%!
H%!

14

32%,
4%

%
14

50*: 50*; 50*
32*1 82*! 31%

*01 CI
15 14%

13 -

70 I-
75*!.
36%'.
75*,.
72*].
31 .

21*+
14 . 1

23
30%'.
56* . 1
13%: ..

67 % ..

88*'. '

6 j- '

32*: 1

4%'+ 1

12%! !- i

8% . 1

14 '. '

50*! ..

32 '

61 !. 1
14% . ..

*
1*
%

Year to date
r.-1921 .1 r*Clo#tnf..> IDiv.f
High.I Low. ni,l. lint.; S*l«i

29,693,141' 49.608.14C 82.188,188

80%
64%
76
26
6%
4%
11%
28%
36%
24%
.19%
45

75

71
17%
6%
3%
4
8%
14%
lS»i

85 r82
58%I 54
96 1101
17% IS
6%
3%

7
3%
8%

22

2.1

8%
21%
33%' 24%
22%j 22%

37 38% 30
.40 45 47

21 36T» 16%! 17
17 8% 15%' 15%
58%| 52 54%! 55%
22%i 17%! 21 22
56%I 51 51%! 61% 18%
153 138 1140 |a54 "12|
105%' 97% '104 1106 7]
18% 15 16% 17 2(
12% 10%: 10%! 10%; 1
42 '31 35 36 .

164% '136 '154 '155
103%' 97%i 99% 101
68 J 59%J 62 65
63%I 46%| 63%f 65
58%] 45% 49 51
9%
78

"rtiz Hlgh-
Mt.

12!
7

o ...

05%; 75%
167% !l50% !l56% ;156% 12
19%) 15%! 17%; 18 2

127/4f 13 |1.(!016%| 12%!
nau. 29 ia33%
18
I
20%
41%
28%
75 .

5% 2%
65
95
12

29%
11
2%

IS
88%
2!
55%

80%! 30%
10% 12
i 2%

18 18%
37%I 38
24%! 26%
69 70
2% 3

OS
95
10%

49%, 57
92 94
9% I 10

77%! 60 68%! 69%
89 7S%! 80 81
74%; 69% 69% 70 f
28% 17% 17% 17%)
83 SO 31 32
104% 96% 97
67% 65 % 65
61 54%l 59
88%| 79 79
88 31 31
4 3%' 3%

97%! 7
69 4
00% 5
79% 7
31% 5

- 3% 40c
29%' 25% 26 26% 2
130 115 128% 129% 8
16 13 13%! 14 ..

41% 29%! 30% 80% ..

79%! 71% 73% 74% 6
71%,' 66 66% 67% 6
15% 12% 15 17% ..

37% 37%i 37%' 3
9 9% 10
83%| 39%' 40 ..

16% 17 17%l ..

32 32%! 33%
19%' 25%I 26
r" 1 67%! 58

41%
17
40%
19%
35%
27 *4
62%
88%
82
96

100 Int Nlokel pf.. 80
800 Int Paper 54%
100 I Pap pf stpd. 78%

4600 Invincible OU. 19%
100 Iowa Central.. 6%

3600 Island OU AT 3%
600 Jewel Tea 8%
100 Jewel Tea pf.. 21%
100 Jones Bros T.. 23%

SI00 Kan City So. . 23
600 Kelly Spr Tire 39
100 Keisey Wheel, 45

1900 Kennecott ....j 17
400 Key Tire A R.1 15%
200 Lack Steel ..I 64%
200|Lee Rub & T. .j 22

llOOjLehiffh Yal ... 52
100|Lig & M Tob.. 162
ioc|Lier A m T pf.lios

1100'Loews Inc.... 16%
80( |Loft Inc 10%
1001 Loose W Bis..i 36%
300|Lorillard, P .. 156%
100|Louis A Nash. 99%
200jMackay Cos... 62
lOOIMalllsonACo pf 63%
1001Man Elev 51
100iMaxwell M ctfs 5
lOOjMays Dcpt S.. 75%

9300 Mex Pet 156%
300lMiaml Copper. 17%

4700|Mld States Oil. 13%
10001 Midvale St A O 30%
700 M A St L now 11%
200iMo. Kan A Tex 2%

3 200IMO Pacific ... 18%
14001Mo I*ac pf 38%
200|Mul]ins Body.. 25
200|Nat CI A S pf. 70%
700!Nat C A Cable 2%
100; Nat Knam A S 57
100 Nat En A S pf 95

1300lNevada Con C. 10%
300IN Or, Tex A M 68%
lOOjN Y Air Brake 80%

4200!N T Central.. 70%
5900|N Y, N H A H 18%
lOOiN Y Ship Co.. 81
900'Norf A West. 97%
100JN A W pf s 30 67%
200 Nor Amer Co. 61
7100|Nor Pacific .. 80
800 jNova S S A C. 36
300l0kla P A Ref.l 3%
200 Orpheum Cir.. 25%
eoolotis Elev 1128
300!0tis Steel
4000! Pac Oil w 1....
1200iPan Am PAT
700jPan A P A T Bj
7001 Par A Blng..

11200 Penn R R
1800'Fenn Seah St
200! Peoples Oas .

700!Pere Marq ..

200;Phil Co

80
64%
73%
19%
5%
3%
8%
21%
23%
28
89%
45
17
15%
54%
22
52
152
105

IX.V, -! Clos-1 N»t
Mt tn«. jCh'nf
~80 80 j. %
53% 5« %
73% 78%. %
17% 17% . 1%
6%! 5% . %
8%| 8%; .

8%! 8%
21% 21% .
23%
22%
38%
4o
16%
15%
64%

23% -
22% .
38%!.
45
10% -
15%!.
54%

21%) 21%
51% 51%

152
105
17
10%

152
.105

17%! 16%
10%, 10%
35%; 85%
156% 154%[154%99%| 99% 99%

36%

62
63%
51

75%
157
17%
13%
30%
11%
2%
18%
38%
25
70%
8
57
95
10%,68%
80%
70%
18%
31
97%
67%
61
80
36
3%
26%

62 62
68%! 68%
61
5
73%
165%
17%
12%
80%
11
2%

18
37%
25
70%
2%

57
96
10
68%
80% 80%

51
5
76%
166%
17%
13
20%
11
2%

18
37%
25
70%
3

57
96
10
68%

69%
17%
31
97
07%
61
79
33
3%
25%

69%
17%
31
97
07%
61
79%
33
3%
25%
129129%ll28

13%! 14 13% 14
81 31%! 30% 30%

57
8274
28
81%

86%
27%

6|

111 % 103% 1103% 1103%
36%) 32 32 32%
14%l 11%I 117*' 12
89%) 71% 71%] 71%;
55 38% 39% 40 !
57% 40% 41 45
37%! 26 27 27%
39%' 24 25%! 27
21%! 15% 16 j 18%
73%' 60% 66 66%
69%! 56J-*.: 61 61% 5.20
24%; 20%; 20T»! 21 ..!
30%; 23%' 27 28 I ..I
41 36% 86%) 38%| ..!
98%; 76 77%; 77%i ..i
20%; 14%; 14%: 15 .

46%' 38%! 39%! 40%|74c|
25%I 22%I 22%! 22%' ..

56 42 42%; 45 6]
101 74%! 74%; 74%' 6!
24%| 21%| 21 21%; ...
60 56 55 50 5!

Pierce Arrow.
Pitts Coal of P
P Coal of P pf
Pitts A W Va.
Press Stl Co..

74% 75
67% 67%
16% 15%
38
10%
39%
17%
83% 1
26
63
86%
27%;
89

3&
10%
39%
17%
33%
26%
58
85%
27»4

15
37%
9%
39%
17
33
25%

1
1%
%

1%
%
%

1

i%

. 2

%
. 1

%
%

. 1%

.'i%
+ 'i

%
. 4

73%
67%
16
37%
9%
39%
17
33
25%

57%, 57% .
86% 86% j.27
88% S8%

Pullman 1104% 104% 103% 103^

27 26
16% 15%
66%! 66

26 |+ %
16%i + %
66%' ..

61 + %

167%' 142%
110 j 105 %
82 [ 77
37 27
42%; 80%
62%' 43%
13%, 7%
45 41

142%ll45 5j
106% 106% 7)
77 79 7'
81% 32 t
31% 82 % 2
60 60%l 7'
7%: 8
41% 41%!

2100
400
100

1300
300

2800
4300 Pure Oil j 82%) 32%) 32 j 32
600|Ray Con Cop.. 11%; 12 11%I 12
S-iOOjReading 74% 74% 71% 71%
7001Reading- 1st pf. 39% 39% 39% 39%
300lReading 2d pf. 41%! 42 41%; 41%
300!Rem Type 2T 27 1 27
400|Replogrle S 27
3C0 Rep Mot Tr. . 15%
7©0iRep Iron A S.) 66%

1 SCO Royal Out NY! 61%
2500 |St L A San F.
l700[St Louis gwn.
200'St Lo Swn pf.

10001Sears Roebuck
SOOiSen^ca Cop... 15% 15%
15001Shell TrAT.. 40%. 40%
2700!Slnclair Cons.i 22%! 22%, 22%! 22%'
'lOOlSloss-Shef SAI.1 43 43 ! 42%! 42%! +

6000fSo Pacific 75%; 75%, 74%; 74%
4000 So Railway .. 21%! 21% 21 21 j.
300 So Railway pf.' 56%j 56%! 50 56 1.

100 Stand Oil N J. 1143% 143% 143% |l43% .
500 St Oil N J pf.. 106% 106%|10C% 106%).
100 St A Tube pf.l 79 79 79 79 +
200'Stew War Spd! 81% 31% 31% 31%
300<Strornberg Carl 31%! 32 "1% 32
MOOjStudebuker ... 60% 60%' 59% 60%' +

%
%
%
%
%
%
%

'%
%
%
%
%
1%
%
%
1%
%

86%) 23% 23%; 23%, l!

20 13 16
12 7% 9
57%' 61% 52
12% 7% 7*
24%! 20 ] 20

21%
10% ..

9% 2%i
52% 6
8 . .j

20 v;

700 SupeHor Oil ..j 7%j 8
2700'Texos Co ....' 41%! 41%
2300lTex Pac- C A Oj 28% 2 4
A i aa «... P. OOl/ OOt'

3/

%
3%
%

%

122 !lJ7%lll8%;ilS%| 10!
67% 64% 67% 67%: 4'
34%! 27%' 31 32%

106 93 93%: 96 8j
207 98%'lO0% 100% 8
20 19%| 24%; 25
68%i 31%| 52%, 52%| 3;
16%, 11%! 15 16 ..j
7 6 5% 6 ..(
27%' 20%j 21%! 22%

64% 6^%: 68%

4400jTexa« A Pac.
2001Third Ave ...

500!Times S« A S.
3800 Tob Pr oducts..
ISOOjTranscon Oil..
600 Union Oil

22%
15%
9 %'
53%
8
20%

7%
41 %
23%
20%;
15%
9

22%
15%
9%
53% 51%
8 7%
20% 20

8
4i%;. %
2sy.:_
21 I. IVi
15% . 1
9% ..

52*4!. %
8 . %

20 1.
5600'TTnion Pac . ...I119%!119%ill8%l118%l. 1%
400.Union Pac pf.: 67% 67%I 67% 07%'. y,
300lUnited All St.. 30%! 31 30% 31 !+ 1
400 United Drug.. 94%! 95 94%! 95 1+1

7400;Unlted Kruit. .|100% 101 98%!l00%!

72%; 62%, 67 it si
35%: 30 J 30%i 30%! 2j
44%I 41%' 42 43% *3%
85 80%! 81%| 81% 5

112 *107 1108% ,109
59%i 46%! 48%; 49
12%' 8%' 11% 11%'
41 32 32%
42 % 32% 33%
Of.' TP.' 7 1L

32%;
33%!
7*1

4;

200IUn Ry Inv pf. 2J
4200'l.'n Retail St. 53%!
100IU S C I P A F 16 ]
100 U 8 Express..' 6
1300IU S Food Prod, 22%
600'U S Ind Alco.l 67%

1500 U S Rublx-r...; 67%!
300'U S S. R A M 30%!
100IUSS.RAM pf; 43

7700iU S Steel 81%
300|U S Steel pf. .(109 109
1200|Utah Copper.. 49%: 49%
iOC'iUtali Sec 11%! 11'g
500)Vanadium ....| 33 33

26% 25
53%! 52%
16
6
22%
68%
67%
30%'
43
81%'

16

21%
67%!
66%,
30
43
81

25 + %62%[. 1%
16

21% I.
67% .
67% I.
30 .

43 .

81% .

108%I108%'
48%1 48% j.
11%; n% .

1%

'%
%

32%

8%; 7%| 7%
23%! 19%' 19%: 19%
11%; 9%; 9%' 9% ..I
29%' 25 26 27 I ..

88%; 84 86%' 87 7
47%: 42%! 46%' 47%: 4
11 » 9 9%: ..

19 15 15 H1 16 Ms . .!

42 ' 35%; 38%; 38%! 4'
17%! 12%| 13% 13%' ..;
9 0% 7% 7% ...

40 30 84 34%; ..

30 32 [31 34
52%| 43%' 47%| 47% 6
05%' 61 62% 63 U 0

"Ex div. +Ex riffiitr.
NOTE.Odd lot trcvneiu

were n.ad at prlcn out.siric

lOOl Va-Car Chem. 33"i' 33% 33T,
4001Wabash 7%j 7%| 7%
16001Wubash Pf 20 20 19%
700!West Marj*...|
700'West Pac.,

9%
26%

9%! 9%
26% 26

100'West Un Tel..! 86%l 86%l 86%
200 Westing EAM.! 47 47 46%
300'Wheel ALE
1C0!Wheel A LE pf!
900!Whlte Motor..
300 White Oil

1100 Willys Over...
100!Willys Ov pf..
1O01 Wis Cent
7'VjlWortTj Pump.I
200 Worth P pf B.

9
16%
38%
13%
7%
34%
32

32% I.
33%
7%;
19%,.9%'.
26 j.86%!.
46% j.
9
15%!+

%
1%
%

16%! 16
3X% 38%1 38% I.
13%, 13%I 13»
7V!-' 7%t

34%; 34% I
32 32 J
47% 17%

7%'
34%'

17% .....

64% 64%! 64
47%' ..

64 I. 1%

ions are not recorded in separate line unless sales
oC the regular full lot range.

7*.Of cflit* n dollar:
! x-i unnl 4.*,.2"i J7.ii"
ChU's r..7S <".7". 47.12'j

,;2.4» roml.#.y, c«nt« :i nip.-.
Hemand 2H.0O 3T>.0u
Cable* 25.30 2".."0 2".r>0

$0.84 Yokohama, oonti u. yen:
D^mnnd 4H.t."i 4* C » IR.ro
rtlilra I»"0 4S.76

sue I II VMI6RM A.
:',2.44 Rio d«' .Tantlro. cut* * mil rein:

T'etr.end 1.1.87Vi iri.37'» 1JV75
*'ab!o» 1"i."0 l.YN7\£

42.4fi r>]^no« Aire*, cent* ft pe*<
remand .".4.A24 5W.;> .t4.v>7V4
r'fthle* .14 7*. .11.K2<4 15.(0

103. <2 T'ru»m*>\ cmf* :i drllar:
1>ptnann 7" 17H 7it.l." 71.7".
O'lM's 7H.02" 77.Oil 77JV»

CA\ I*A.
Nor- York futi'if l'i Montreal. J1 10.31 prr

mlnn i er «1.fi00: M'.'itrral furnln In N»n
York. *12:..lit dl^eo-int per JI.OOO.

MONEY MARKET.
wnnNRHnAY. MARCH '¦

CAM. WANK.
Yt«*rttw*ip T7
Hl*h 7;Y»ar'K !.l#rh P

i low 7[T«*r*» low 0
TIME IOA>S.

Mixed Tllateral, fiO to PO day*
I Mixed T>:'*»rriil. 4 to « monthr.. 0%{t7
Indu*trl*l«, TO to 90 day* .7 '*l7«,i
Industrial*, 4 to 0 month* 7 ^t7'i

rOMMKRCIAI, rAPF.R
H»r.* name*, 1 to 8 month* 7X,!T"^i
Other nimw, 3 to 0 month* 7'i,f7V.

I>IM» OI NT HATFS. RKSruVF. RANI,
Commercial paper, 10 day*. 7: 19 to .10

day*, 7. Ut-irtv bond* ar.d Vle'ory note*.
If. Iny*. 0. 11 to P0 ilajr*. n. Ranker-. no-
Hptiiirii. 1" tr. P0 day*. (1.

tlPRN HARKKT RATF.O.
Prime oUR'hle acceptance*. on cat' re»

dl» .ouri'ihln at Reeervo Henk. 00 <o 00 flay*.
f.HWfl; i,on ir.cmbem and prl'-ato Si*nlc«r»,
eligible, (50 to 00 day*. non-fUsli.le,
«0 to 00 da' n.

Ci nAKIVt. IIOI NIC «iTATr,MKXT.
01c*rln«r hou«" (.¦-..chanpe*, ?.llto.lWO.fM.I;

balance, ftR1,4M,31R; Federal Reserve rredlt
.balance, $40,WM.3M.

Xfl.VKR MARHKTN.
official bar *llvcr In New York, domestic,

0PVi< j»n ouin Mrichenrfed: foreign. MWc.,
up 'tr.: trf>ndon, .It'fcd., up H<1 Mexican
dollar. 41*fcu.( "P Kr.

Tli<- ra-iije of "liver price* ttils >-»ar:
Hlgb**t. Ijorh1.

London t2v,4. .Tan. * DOHd. March r.
IN»-- Y^rli Ot'i'v tan « "2H" M»- b r.

DIVIDENDS.
StocK of
Rrcnrt.

An..' i'.. J1...0 March 21
K. rr W.. q.. 12H' Apr'l 1
M*-ih, Sislrt pf.. q., J1.T". .Mnrf'i 1K
Mnnh. Mill* pf.. q.. $1..10. .March IS
umtn; p-'is. q.. %- if.

EX DIVIDEND TABLE

*1 .no
It IX)

M» re:. IO¬
CS. wibrough Mf)t. Co $1.7.1
Chefl)>brnUffh 7'tK. Co. pf $1.73
(."'ibsri-Am. Surnr $1.00
( «r.ii-al S'utc* ^j»e. pf $7.7:1
WllllHin Cnrter i>f $1.".0

S;h«m Otl .'MV*
M'.'rfV Oi;, »*tra ;0o
1'hlln. Traction $2.00
I'lit*., I t Wayin> t Olio**" *1.75
1'Ittn., rt. M'c.vtt" A Chlcmro pf $1.7.1
Smitli r-»rto Hie.) Huift*!- $1.r.O
Smith T'ofo T<ti*. «'H»r pf $2.f«<
i*»-!f! * Co w.no
F v. Woulworth pf $1.7T>
Mar !i II.

Amffr'can Knprcnn t2.fO
Arrcrtcup Rrisff $.TOO
American HntifJ pf f'-WNational t<rr.<1
Mauttl IVnn. Oil
ft Jo*., Ho. fiend ft Kou 11.00
Ft. .To*.. Ho. Eitirt * Rou. pf $'.;..V)
T**ni> Co 750
Tonopfth K*t, MlnSn* flo
MuMt 12.

American r.r«t Suttnr S1.IU)
l*n1on r«<Mflc |2.M)
I .'Hill C.,ffYo $1.00
March 1!W-

Altl«-i1 Cti -. I 1>!M I-f fl.TR
Am. '<nrcli Mntfiii 'o. $1.23
Am. Mnncct pf
Air. t"'hlt Si-nMcci pf $1.71
Am. .trd'a*. *100
Am. Pied Fdumtrr pf $1.71
\ri*;<tir Co. pf fl'SAm Whclw.nl* pf
Iich. A
Beth. Ht-al «?i pf
Hot! Mffrl 74 j.f I1"5!!r 'f. .<> O r. V.. $2.00
CHI#* r^ci*v1crt l'f *Oo
Cll'w Hcrvlr" pf. "
Cltlc- - 1<". {121
CrartM* Stw>i pf
Rutin fnne Sugar pf
Dominion I lr K. pf
Oraiselll

*» I.»

. 1.7.1
$1.2.1
$2.00

1 .ljtKett & Myirm pf 11.73
l,oft, rnc 2..o
Miy I'cpt. Stores pf $1.7..
M#x!eo F'Pt. pf $2.00
Montana r^wcr 7."o
Monthn<\ rover pf $1.73
Norlli Am. Co $1.25
Otlo Steel pf $1. ..I

ran. A«n. f'et. & Tr $1.30,
I'mi. Am. l et. Tr. B $1.30
ri»ref Arrow pf $2.00 !
lteynold* Tobaco 50o
Reynolda Tobacco n 50c
r.eynoMa T< hacco pf $1.73
Sherv.-tti "Cnr" $1.50
Shurwln Vnu. "Cnr" pf $1.7."
Sou. By. M. A I. «tk. T. Tift $2.0®
Totae f'nc. Cf»al # Oil 2."c
Tonopoh Belmont p«v Be
rntted I>y«wood rf *1.7."
r. h. ciyoium $i.ovi*. H. Oypauni pf *1.73
March 11-

Am. Onr pf *1.7"
Am. Car * Fly Kurt
,»m. Car t Tiy Pf It.TS
Harriet I,eatlier pf $1.73
I'. lx#rlllar<1

I/>rl!lar.I pf.
k N

$3.00
$1.73

Owena Bott. A Maflli 7."io
owntia Bott. * Maoh. pf $1.75
March 17.

I.rhlRli V»l. Coal Nalci $2.00Hallway Ktwl Hprlnt $2.00
| March 1*-
Am. Tel. * Tel. $2.(10
Am. Woolati tl.TS
Am. Woolen pf $1.73Vnlional Surety $.1.00
Fcnn. Cent. tA. A T'r. pf OiVi
Tenn. W. * Pr $1.75 j

TREASURY CERTIFICATES.
Per Yield.

Utia 1P21. O nt. Ml<l. Appro*.April ir. KH 100 tO<u, I.S7
M»y Id B* 100 WKy, 5.23June IB Mi *100 100*4 5.20
J'ir.e 15 0 *10!V, 100f. r.,20.Inly 13 5% 100 UKlf., 5.30
Au«u"t 15 n 100^, inn,,September 15.... rt »10»">\ lfif>it p.50October 15 Kfc 100 100% 5.80r»oceml»er 13.... fl *10OA 100/, 3.55.Acceptable In payment of 'axe* «ua on
dale of maturity.

FINANCIAL NOTES.

John on.-r, l..vi reeljpieii an a vlce-preel-
i>nt of the Hud-on Tru*t Company.

The director* of the I.uc y Manufacturing
Corporation have declared the reau'.ar
tcrljr illvldrM of $1.2S n shar." on Clasp
A Ktock, payable on April 1 to rtock of
record on Min'h 22.

T!ir New York Cotton K.xr>han*e mtknhnr-
nhlp belonging to the uetat.- nf the late
Julian t»i> k ban liecen *ol<t to W. P. Jedftt.
fur $1(1,"00, or f.'iOO !«.*« than the iart prc-
rltn* j-nle of a membership In that body.

Morrt* A Smith haw l««ued for dlatrtbu-
Hon nn ttaht year ana'... «Ih of elx prominent
rail* ay equipment *tn<k*, ahowlnf; th.'lr
.nrnlngK. (Il"lil''n<1«, xitrpltitca, kf., for 1013
I- 1620, l.oth tftclualr*.

Hurry (Jordan S'lfrldr", heart of fc-lfr!«1*e
& Co., Iajii'!o:i, w til b" the gueat of honcr nt
(o-morrow'i *p<-e1al litweh on at the llourt

lull In the Banker* Club.

Munil*. tlMilV & H'ackpn! 'jr. Hrca(2
'itri-et, have leeued n ;>tt»r on InrntBinU
lr which they make HmIIom In verloue
r-oup* of «eeiirltler. TV* character and po!>-
Klbliltlen of each group are »et forth In the
analyal*.

RRW MSTISC1«I OH KXCIIAKOC.
The New York Stock Exchange has

admitted to the l!at the following «e*

ctiritlea: Fre:i~h Republic. (100,000,000, 2."
yenr S per cent, bonds; American Slilp
and Commerce Corporation, lOO.flOO addi¬
tional share* of .¦npitai stock; Allied
Chomlna1 and Dye Coloration,
add'tfmal 7 p»r cent cumulative pre¬
ferred stock and 8R.0W addltlonn 1 uhlfW
common atock; Bell Telephone Cornpuny
of Pennsylvania, fJVflO.OOP '& year 7 pej-
cent. bondaS Institution for Knrourajre-
ment of Irrigation Works and Develop¬
ment of Agriculture, 8. A.. tZS.ON.OOO ST.
year 4H per cent bonds: Knrllcott-John-
«on Corporation, JWW.OOO additional com¬
mon atock. *."i0 par value; Chloago and
Western Indiana, 000 IS yeur 7H per
cent, boii'la, and Van Raalte Company,
.8,!50,W 7 per cent, first preferred stock.

TOPICS OF WAIL STREET.

Money Firm.

Coll money loaned at 7 per cent- in
the New York Stock Exchange y«*«-
day. but the tone was firmer because at
Klven hours during the day the
amount* unloaned were smaller y se«
eral million* than they were at tn«.
pame hour of Tuesday. TiW eup?>y *

le.ndable funds was completely uaoa up
at yesterday's close. In view o '

>10,000,000 of withdrawals of uniwti
States deposits to-day some money ex¬
erts anticipated an * per cent, call rate
before the close of the day. but efforta
will be madci to keep the rate no hlgner
than 7 per cent.

The National City Dank.
In the absence of specific deiiir. !* of

the published report that the Nntlona.
City Bank of New York i;ad acquired
control of the Commercial Exchange
Bank, a State Institution. Wall Street
generally accepted the report as true.
No official dither of the State bank or
the national bank would discuss the ne¬
gotiations. but other bank officers
pointed out the value of such an instltu-
tlon to the National City Bank and the'
remarkable rise In the market value of
the stock of the State bank from around
400 to more than double that ftgure In¬
dicated that the stock of the State ban*
had been bought up In the open market

labor Appointments.
Rail executives aro watching the ap- jpointments of President Harding with

considerable interest for news which,
directly affects them. The President has
eight railroad appointments to make.
four members of the Interstate Com¬
merce Commission, three members of
the Railroad Labor Board and a general
manager to take charge of the winding
up of the affairs of the Railroad Ad¬
ministration.

The Looks of tb« Market.
In advising Its customers to take on

stocks on any Sharp breaks one house
called attention to the fact that the
market looked very had. that it was
weak, unsettled and gave the appear-
ance of unsettlement. "However, said
that house, "a market never looks Inter-
estlng when stocks are being accumu-
lated. It only looks attractive to '.he
outsider when stocks are ready for dis-
trlbutlon or are actually being distrib¬
uted."

The Pllsrht of the Itoadn.
Three factors were directly back of

the decline of railroad stocks. First, t.ie
announcement by the Pennsylvania that
it must retrench further Its operating
forces and put into effect another
cut; second, the ccrtninty that that
course of procedure would be followed,
sooner or later, by every large railroad
In the country ; third, that the net oper¬
ating income of all class I. road* !n tho
United states for January amounted to
much less than that of December, when
1.17 per cent, was earned on the.r valua.
tlon.

Labor the Chief Factor.
Railroad executives have decided to

put the problem directly up to their men, ]the skilled as well as the unskilled,
Every one connected with the roads.
thev aver, must accept a reduction in
wages from the chief executives down.
The case, of course, will land finally be-
fore the Railroad Labor Board and '"J11'probability will come as a r harp test be-
tween railroad labor and its employers.

Trndefn Sold Ueavily*
Professional traders were heavy soil-|

ere of stocks all around the room jester-
day. according to authoritative reports
received from the floor. They were es-

pecially persistent in their attac.cs on the
railroad list and were successful nt one
time. In an especially sharp orive, In
forcing Reading down to 71H- In the
industrials the selling was confined to a
few Issues which have been recemt specu-
lative favorite®. They Included United
Fruit, Cruclblc Steel, American !»ugar
and one or two others. Of the three
named, Fruit and Sugar were lending
at a premium at the close of the mar-
ket while Crucible borrowers were try-
Ing to get the stock .'or a flat rate. The
premium on Fruit started at v; of i
per cent, and was quickly boosted by
competitive bidding to 1 per cent. Thr
Sugar premium was 1-32.

American Statement.
i Much selling of American Sugar was
based on the theory that the publication
at noon of the company's 1020 Income
statement would have a bad effect on ti.e
market for the shares. It has been
known for a long time that the com-! pany was very hard lilt by the s.ump .n

sugar prices in the fall and that a heavy
deficit would be the result of the year a

operations. Consequently the actus
publication of the figures carrlc d no ele¬
ment of surprise. One feature of tie.
statement, which the. Street was: unable
to find an answer to, wae t.ie item ill .he
balance sheet showing that the «<n-.pan,
had more than $14,000,000 of I^herfs

at the close of the year which they did
not have at the beginning. The financial
district waa nt a loan to nccoun
the situation in which the company »as
compelled to dip Into Its surplus for
more than JlO.GuO.OOO to meet the >earu
deflc.lt and at the tame time purchase
jt 4,000.000 worth of Liberties. It was
evident, however, from balance

1 comparison* that all of the company e
(investment funds, amounting to mo.e
'than S'Zl.900,000 In 1910. had been sue
ceeded In 1020 by the single record of
Liberty holdings.

not.ert llela IJIvl.lenHs Deferred.

The directors of thu Robert Rcls Com¬
pany have decided to defer for an lft-
u*-tl;,lte period action on the Qiiar»». .>
dividends of 1% per cent, on Us first
and second preferred cto ,.s, «.ue t taU

The annual report o. ti.e < -n>

ps nr. made i.ubllc rarly n this week,
shoved thrt It not only operated at a
',os.; lost year but wipial out all^ofnoevious surplus, substituting ..i !»

j stead a profit and loss deficit.

United State* Tmckln-«.
I Tvie United Htateii Trucking Corpora¬
tion during 1020 had s ret operating

or *r>29.29:. according to llgl.r<¦ <

made public yesterday tta net operat ng
revenues amounted to ».». 1.». .&72 anrl lie
operating expenses to :r..63».»*&.I company's operi.tln* loss ''^rd,.n*]AI fret! E. Smith, chairman of its board,
u the result of » vers freight congest .on,
followed by the railroad disturbance
character;*' d as the "outlaw strl. e.

Ornr Motor*.

T'.e financial community was greats
Interested yesterday in the report that
Frank L. Kllnfenamltl.. formerly *en-
e; al inar.ager for Henry Ford, had

t termed a rev company for the manu-tormed a nev comiimijr
faeture of automobile*, to be known as
Ue Gray Motors Corporation. Mr
Kllngensmlth will he its president and
r ts Benll, formerly vlce-presdent inI r' nrge of manufacturing for the

! Motor Tar Company, will be Itf 1 e

president and general manager. Org.""
Illation ilnanclal requirement;, of theI company are understood to have been
made and it* support by strong
interests enlisted. It Is reported that
a public offering of the company s et < ..

T,m be made.

l ulled Fruit Dltlil*""'.
The dividend declared on the TTn.ted

! Fruit Company's -t-ek on Tuesday
rrnn *2 a share Instead o. II a share
as reported In this column yes.erday,

Cl'ITON IIOl'HR RKCEIMS.
Receipts for duties *t lI^ Cu8to"l

House yesterday were J577.251AC. of
wht'h $17#,077.44 was for merchandise
withdrawn from bonded wwehousea and
|S9U,174.5? for recent Importations

A Record of
Investments

can be kept in a it.oat conven¬
ient way by the use of our

oittily prepared loose-leaf folder.
THeae folders contain detach¬
able sheeti, properly marked
and spaced for keeping com¬

plete information regarding all
income-producing prope r t y,
bonds, stocks, mortgages and
real est ate.time purchased,
price paid, income therefrom,
etc. There are also sheets for
I' eeping records pertaining to
all forms of insurance.
.4 coinpHment/jrv folder will f>#
sent to any investor on requMt

A. B. Leach& Co., Inc.
Investment Securities

62 Cedar Street, New York
Bodton Chicago Buffalo CIcTftJand
lliiladelphla Minneapolis Bultlcoor*

UNLISTED
STOCKS&B0NDS

TOBEY& KIRK
Members Sew York Slock. Exchange

23 Broad St., New York
Araef Wtrm

CHICAGO DETROIT PITTSBURGH
GRAND RAPIDS KANSAS CITY

dL

Cities Service
Company

Cumulative
PREFERRED STOCK
To Return 8%%

Safety.Stability
High Earning Power

Resulting from careful di¬
versification of activities
accomplished through a

highly developed central
organization.
Dividend earned
i y» times over

Circular P-3 on request

Henry L. Doherty
& Company

Bond Department
60 Wall Street, New York

We Offer
Gov't of Newfoundland

6 'ii», 1928
To Yield 71/4%

City of Quebec
5a, 1927

To Yield 71/4%
Province of Ontario

6«, 1927-1928
To Yield 7%

PrtriSpal and interest on th* above
McuriHt'it payable <'i U. funds to
Ntu) York.

Miller&6q
.Members

__

Slock ExchdnoNs
EOUITABLE BUILDING

201 Bro*d*r»: New York

Chicago, Burlington & Quincy
OurCti 'ular I t Iter !T-;it - mains uota

of >9" tal Interest to Btndholdera. Oipv j
on ...rqviei.t.

Gtas.\Vesley&Cu i
»«CO**C4AA'C0

92 Cedar Street New YorU ;
I

Roosevelt & jJon j
1 uirnu uu.

Sei.sc ned Investments I

30 Pine St. New York I

I


